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LW UHGXFHV WKHQXLVDQFH WR WKLUGSDUWLHVDQG&2HPLVVLRQV ,W LVFRPPRQIRUH[LVWLQJUHVRXUFHV WRKDYH
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FDVHLVWKHWUHDWPHQWRIVRLOZLWKOLPHDQGRUK\GUDXOLFELQGHUV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WHQVLOH VWUHVVHV DUHREWDLQHGERWK DW WKH WRS DQG DW WKHERWWRPRI WKH FDSSLQJ OD\HU7KH IDWLJXHGHVLJQ
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DOVR FDOFXODWHV WKH UHVSRQVH RI WKH VWUXFWXUH EXW LV OHVV H[SHQVLYH LQ FRPSXWLQJ WLPH DQG DGDSWHG WR
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FDSSLQJ OD\HU UDQJLQJ IURP  WR  03D 7DEOH  KDYH EHHQ FRQVLGHUHG 1RWH DOVR WKDW HDFK
PDWHULDOKDVLWVRZQPHFKDQLFDONLQHWLFHYROXWLRQZKLFKFDQDOVRPRGLI\LWVPRGXOXVZLWKWLPH+HUYp
)UDTXHW	$XULRO$FRQVWDQWGHQVLW\RINJPDQGDFRQVWDQW3RLVVRQ
VUDWLRRIDUH
WDNHQWKURXJKRXWWKHVWXG\7KHWKLFNQHVVRIWKHFDSSLQJOD\HULVDOVRYDULDEOHDQGPP
$OOWKHGLPHQVLRQVDQGPHFKDQLFDOFKDUDFWHULVWLFV$O6KDHUDUHJLYHQLQ7DEOH


)LJD6WXGLHGVWUXFWXUH    E0RGHOHGVWUXFWXUHZLWK&(6$5/&3&
279 Preteseille Mathieu et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  276 – 286 
$ VWDWLF ORDG LV DSSOLHG RQ WKH UDLO 7KLV DVVXPSWLRQ VHHPV UHDVRQDEOH VLQFH LW DSSHDUV WKDW LQHUWLD
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ODUJHGLVWDQFHEHWZHHQ WKHP P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VWXGLHG(LWKHUWKHORDGLVSODFHGLQWKHPLGGOHRIDWLHOGRUEHWZHHQWZRWLHV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DQGDPRGHORIVHPLLQILQLWHPXOWLOD\HUVWUXFWXUH7KHPHFKDQLFDOEHKDYLRURI OD\HUVFDQEHFRQVLGHUHG
HODVWLF RU WKHUPRYLVFRHODVWLF DFFRUGLQJ WR WKH+XHW DQG6D\HJK ODZ +XHW 6D\HJK 1RWH
WKDW WKLV VRIWZDUHFDQQRWPRGHORWKHU VWUXFWXUHV WKDQ WKRVHFRPSRVHGRI VHPLLQILQLWH OD\HUV LQYROYLQJ
UDLOVDQGWLHV
:LWK WKH ORDGV XQGHU WKH WLHV GHWHUPLQHG SUHYLRXVO\ ZLWK &(6$5/&3& GLIIHUHQW VWUXFWXUHV DUH
VWXGLHGYDU\LQJWKHKHLJKWPP±VWUPP±VWUDQGPP±VWUDQGWKH<RXQJ¶VPRGXOXV
RI WKH FDSSLQJ OD\HU           DQG   03D 7KH RWKHU PDWHULDO
SURSULHWLHVDUHVXPPDUL]HGLQ7DEOH
7DEOH6WUXFWXUHVFKDUDFWHULVWLFV
 7KLFNQHVVPP UNJP (03D Q
5DLOPRGHOLQJ    
7LHV    
%DOODVW    
6XEOD\HU    
7UHDWHGFDSSLQJOD\HU    
7UDFNEHG    
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5HVXOWV
'HWHUPLQDWLRQRIWKHFRXSOHORDGLQJFDVH<RXQJ¶VPRGXOXVRIWKHFDSSLQJOD\HUWKDW\LHOGVWKH
PD[LPDOWHQVLOHVWUHVVDWWKHERWWRPRIWKHFDSSLQJOD\HU
)ROORZLQJWKHDSSURDFKXVHGIRUURDGVWUXFWXUHV)LJWKHGHVLJQFULWHULRQLVWKHWHQVLOHVWUHVVDWWKH
ERWWRPRIWKHFDSSLQJOD\HUV[[7KHPD[LPXPYDOXHVFDOFXODWHGZLWK&(6$5/&3&DUHJLYHQLQ7DEOH
IRUDPRGXOXVRIDQG03D)RUDOO WKUHHFDVHVRIPRGXOXV WKH ORDGSODFHG LQ WKH
PLGGOHRIWKHWLHOGJLYHVDODUJHUWHQVLOHVWUHVVWKDQZKHQWKHORDGLVSODFHGEHWZHHQWZRWLHVOG%XW
WKH GLIIHUHQFH EHWZHHQ WKH WZR ORDGLQJ FDVHV UHPDLQV VPDOO 7KHUHDIWHU WR VWXG\ WKH LPSDFW RI
PRGXOXVYDULDWLRQRQO\OGLVFRQVLGHUHG
7DEOH/RDGFDVHVFRPSDULVRQ
 OG OG 'LIIHUHQFH
(03D         
V[[03D         
9HUWLFDOGLVSODFHPHQWRIWLHV
7KHPD[LPXPYHUWLFDOGLVSODFHPHQWRIWKHWLHVLVHTXDOWRPPIRU03DPPIRU
03DDQGPPIRU03DDWWKHD[OHSRVLWLRQ)LJ%HWZHHQWKHWZRD[OHVWKHGLVSODFHPHQWV
UHDFKYDOXHVRIPPIRU03DPPIRU03DDQGPPIRU03D7KH
GLVSODFHPHQW LVQXOO DW DGLVWDQFHRIP IURP WKHD[OHV7KHDUHDRI LQIOXHQFHRIDERJLH LVDERXW WHQ
PHWHUV7KLVFRQILUPVWKDWWKHUHLVQRLQWHUDFWLRQEHWZHHQWZRVXFFHVVLYHERJLHV
,QWHUHVWLQJO\WKHUDQJHRIGLVSODFHPHQWVDQGWKHVKDSHRIWKHFXUYHVREWDLQHGZLWKDVWDWLFVLPXODWLRQ
DUHFRPSDUDEOHZLWKPHDVXUHPHQWVPDGHRQDQH[LVWLQJKLJKVSHHG OLQH 3ULHVW	3RZULHXVLQJ
JHRSKRQHIRUD[OHORDGVRIN1DQGVSHHGVRIDQGNPK)LJ(YHQLIWKHH[SHULPHQWDO
VWUXFWXUH LV QRW ZHOO GHILQHG WKH H[SHULPHQWDO PHDVXUHPHQWV FOHDUO\ VKRZ WKDW WKH VSHHG KDV VRPH
LQIOXHQFH RQ WKH OHYHO RI GLVSODFHPHQW DERXW  PP &DOFXODWLRQV VKRZ WKDW WKH LQIOXHQFH RI WKH
PRGXOXV LV PRUH FULWLFDO IRU WKLV SDUDPHWHU )RU D PRGXOXV RI   WR   03D WKH FDOFXODWHG
GLVSODFHPHQWVDUHFORVHWRWKHH[SHULPHQWDOGLVSODFHPHQWVZLWKDNPKVSHHG


)LJ&RPSDULVRQRIYHUWLFDOGLVSODFHPHQWRIWLHVZLWKPHDVXUHPHQWVRQH[LVWLQJOLQH3ULHVW	3RZULH
281 Preteseille Mathieu et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  276 – 286 
/RDGGLVWULEXWLRQXQGHUWLHV
)LJDVKRZVWKHORDGGLVWULEXWLRQVXQGHUWKHWLHVFORVHWRRQHD[OHRIWKHERJLHIRUWKHOHYHOVRI
PRGXOXVRIWKHFDSSLQJOD\HUDQG03D7KHUHVXOWVVKRZWKDWWKHORDGLVGLVWULEXWHG
SULQFLSDOO\RQWLHVDQGLVDOPRVWV\PPHWULFDO7KHRWKHUWLHVVKRZDOHYHORIORDGORZHUWKDQRIWKH
WRWDO ORDG7KHWLH7EHORZWKHSRLQWRIDSSOLFDWLRQRIWKHORDGWDNHVEHWZHHQDQGRIWKH
ORDGGHSHQGLQJRQWKHFDSSLQJOD\HUPRGXOXV7LHVRQHLWKHUVLGH7DQG7VXSSRUWDERXWRIWKH
ORDG LQGHSHQGHQWO\RIWKHPRGXOXV7KHRWKHUWZRWLHV7DQG7VXSSRUWRQO\DVPDOO ORDG
DQG LQFUHDVLQJ WKH PRGXOXV VLJQLILFDQWO\ UHGXFHV WKHLU ORDG YDOXH 7KH ORDG GLVWULEXWLRQV REWDLQHG DUH
FRQVLVWHQWZLWK OLWHUDWXUH&KXSLQ	3LDX7KHPDUNLQJUHVXOW LV WKDW WKH LQFUHDVHRI WKHFDSSLQJ
OD\HU VWLIIQHVV KDVRQO\ D VOLJKW HIIHFW RQ WKH ORDGGLVWULEXWLRQ ,Q WKH UHVW RI WKH VWXG\ RQO\ WKH VWUHVV
GLVWULEXWLRQFRUUHVSRQGLQJWRDPRGXOXVRI03DJLYLQJWKHKLJKHVWORDGOHYHOXQGHUWKHFHQWUDOWLH
ZLOOEHFRQVLGHUHG


)LJD/RDGGLVWULEXWLRQXQGHUWKHWLHVFORVHWRWKHD[OH E7UDQVYHUVDOVWUHVVYDULDWLRQXQGHUWLHV77DQG7
7KHWUDQVYHUVDOVWUHVVYDULDWLRQXQGHUWLHV77DQG7LVJLYHQLQ)LJE7KHFHQWUHRIWKHWLHLVOHVV
VWUHVVHGWKDQWKHHGJH7KHORDGXQGHU7YDULHVIURPWRN1PIURPWRN1PIRU7
DQGIURPWRN1PIRU7
)RU 9LVFR5RXWH  FDOFXODWLRQV WKH ORDG GLVWULEXWLRQV PXVW EH GHVFULEHG E\ D FRQVWDQW VWUHVV
YHUWLFDO RU KRUL]RQWDO DSSOLHG RQ UHFWDQJXODU RU HOOLSWLFDO VXUIDFHV )URP WKH UHVXOWV REWDLQHG ZLWK
&(6$5/&3& WKH ORDGGLVWULEXWLRQXQGHUHDFK WLH KDVEHHQGLVFUHWL]HG LQWR ILYH UHFWDQJXODU]RQHV WR
WDNHLQWRDFFRXQWWKHWUDQVYHUVDOVWUHVVYDULDWLRQ)LJ7KHGLVWULEXWLRQRIWKHWRWDOORDGRQWKHGLIIHUHQW
ORDGHGUHFWDQJXODUVXUIDFHVDGRSWHGLQ9LVFR5RXWHLVJLYHQLQSHUFHQWLQ)LJ


 $UHD $UHD $UHD $UHD $UHD
7     
7     
7     
7     
7     
)LJ)LQDOORDGGLVWULEXWLRQXVHGLQ9LVFR5RXWH
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&RPSDULVRQRI&(6$5/&3&DQG9LVFR5RXWHUHVXOWV
7KHUHVXOWVREWDLQHGXVLQJ&(6$5/&3&DQGZLWK9LVFR5RXWHIRUVWUDUHSUHVHQWHGLQ)LJ
7KHSRLQWRIFRPSDULVRQLV WKHORQJLWXGLQDOVWUHVVV[[DW WKHERWWRPRIWKHFDSSLQJOD\HU7KHLQIOXHQFH
DUHDRIWKHORDGLVODUJHUZLWK&(6$5/&3&WKDQZLWK9LVFR5RXWHDQGWKHPD[LPXPVWUHVVOHYHOV
DUHDOLWWOHKLJKHUZLWK9LVFRURXWH7KHVHGLIIHUHQFHVPD\EHGXHWRVHYHUDOIDFWRUV
x 7KH)(0GLVFUHWL]DWLRQ
x 7KHORDGGHVFULSWLRQLQ)(0WKHORDGLVWUDQVIHUUHGWRWKHVWUXFWXUHWKURXJKWKHUDLODQGWLHVZKLFK
DUHVWLIIHOHPHQWVDVFRPSDUHGZLWKWKHVWUXFWXUH,Q9LVFR5RXWHWKHWLHVDUHVXEVWLWXWHGE\D
GLVWULEXWLRQRIXQLIRUPYHUWLFDOVWUHVVHV
x 7KHGLIIHUHQWERXQGDU\FRQGLWLRQVVHPLLQILQLWHOD\HUVLQ9LVFR5RXWHDQGILQLWHODWHUDOVL]HLQ
)(0
7KHPD[LPXPGLIIHUHQFHREVHUYHGLVDERXWRUN3DWKHGLIIHUHQFHPD\VHHPKLJKEXWLQUHDOLW\
WKHDUHDVZKHUHWKHGLIIHUHQFHLVLPSRUWDQWFRUUHVSRQGWRDUHDVZLWKORZVWUHVVOHYHOVORFDWHGIDUIURPWKH
ORDGQHDUWKHHGJHVRIWKHVWUXFWXUH7KHVHGLIIHUHQFHVPD\EHGXHLQSDUWLFXODUWRWKHGLIIHUHQWERXQGDU\
FRQGLWLRQVLPSRVHGLQWKHWZRPRGHOV,QWKHDUHDZKHUHWKHVWUHVVHVDUHKLJKHVWFORVHWRWKHORDGWKH
GLIIHUHQFH EHWZHHQ WKH WZR PRGHOV LV PXFK ORZHU OHVV WKDQ  0RUHRYHU LW LV WKLV DUHD WKDW
SUHGRPLQDQWO\DIIHFWVWKHVWUHVVSDWKV


)LJ5HVXOWVJLYHQE\&(6$5/&3&DQG9LVFR5RXWHIRUVWUZLWKDPRGXOXVRI03D
6WXG\RIWKHVWUHVVSDWKVSURGXFHGE\WKHUDLOZD\ORDGLQJLQWKHFDSSLQJOD\HU
7HQVLOHVWUHVVHV

)LJVKRZVWKHHYROXWLRQRIWKHSULQFLSDOVWUHVVHVZLWKGHSWKLQWKHUDLOZD\VWUXFWXUH7KHVWXGLHGD[LV
SDVVHVWKURXJKWKHFHQWUHRIWKHPRVWVWUHVVHGWLH7KHWHQVLOHVWUHVVLQWKHFDSSLQJOD\HULVPD[LPDODWWKH
LQWHUVHFWLRQEHWZHHQ WKLVD[LVDQG WKHERWWRPRI WKH OD\HU$ORQJ WKHD[LV LQ WKHEDOODVWDQG LQ WKHVXE
OD\HU WKHPRGXOXVRI WKHFDSSLQJ OD\HUKDV OLWWOH LPSDFWRQ WKH WHQVLOHVWUHVVHV7KH WRSRI WKHFDSSLQJ
OD\HUZRUNV LQ FRPSUHVVLRQZKLOH WKHERWWRPZRUNV LQ WUDFWLRQ7KHPRUH WKHPRGXOXVRI WKH FDSSLQJ
OD\HULVKLJKWKHPRUHWKHVWUHVVHVDUHLPSRUWDQW/RQJLWXGLQDOV[[DQGODWHUDOV\\VWUHVVHVDUHFORVH7KH
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SRLQWRI]HURVWUHVVLVDOPRVWLQGHSHQGHQWRIWKHPRGXOHDQGLVDWWKHVDPHGHSWKIROORZLQJORQJLWXGLQDO
V[[RUODWHUDOV\\VWUHVVHV7KHWHQVLOHVWUHVVDWWKHERWWRPRIFDSSLQJOD\HUV[[LV03DIRU03D
03DIRU03D03DIRU03D03DIRU03DDQG03DIRU
03D7DEOH
:KHQWKHPRGXOXVLV03DWKHYDOXHLVFRPSDUDEOHWRWKHPD[LPXPWHQVLOHVWUHVVLQWKHFDSSLQJ
OD\HU RI WKH *%*17 URDG VWUXFWXUH 03D %XW WKLV VWUXFWXUH LV GLPHQVLRQHG WR D PD[LPXP
WUDIILFRIPLOOLRQRI+*9DJDLQVWPLOOLRQIRUUDLOZD\7KH*%*%VWUXFWXUHLVGLPHQVLRQHGIRU
DVLPLODUWUDIILFPLOOLRQRI+*9EXWLQUDLOVWUXFWXUHWKHPD[LPXPWHQVLOHVWUHVVLQWKHFDSSLQJOD\HU
LV  KLJKHU 03D 7KHVH UHPDUNV KLJKOLJKW WKH QHHG WR HYDOXDWH WKH ORQJWHUP EHKDYLRU RI
WUHDWHGPDWHULDOV

)LJ(YROXWLRQRIPDLQVWUHVVHVLQIXQFWLRQRIGHSWKIRUVWU
7DEOH6WUHVVDWWKHERWWRPRIFDSSLQJOD\HU
(03D       
V[[03D       
V\\03D       

)DWLJXHWHVWVIURPURDGVHFWRUZHUHFRQGXFWHGRQILQHVVRLOVWUHDWHGZLWKRIOLPHDQGRIFHPHQW
&3-DIWHUDGD\VFXUHSHULRG'DF&KL	0XOGHUV7KHPHFKDQLFDOSURSHUWLHVVDQG(
JLYHQLQ7DEOHDUHREWDLQHGE\IOH[LRQWHVWVRQWUDSH]RLGDOVSHFLPHQV$)125DE9DOXHV
VFRUUHVSRQG WR WKH IOH[LRQVWUHQJWKDWRQHPLOOLRQF\FOHV%XW WKH OLIHRID UDLOZD\VWUXFWXUH LV ORQJHU
\HDUVZKLFK OHDGV WR D F\FOHQXPEHURI DERXW 9DOXHVVPXVW EH H[WUDSRODWHG WR D YDOXHRI
IOH[LRQVWUHQJWKWRRQHKXQGUHGPLOOLRQF\FOHVV$)125E)URP7DEOHDORQJLWXGLQDOWHQVLOH
VWUHVVVFIRUFDSSLQJOD\HULQUDLOVWUXFWXUHVKRZLQJ(PRGXOXVFDQEHLQWHUSRODWHG)RUH[DPSOHIRUD
(PRGXOXVRI03DWKHYDOXHRIVFGHULYHGIURP7DEOHLV03D
7DEOH&KDUDFWHULVWLFVRIILQHVWUHDWHGPDWHULDOV'DF&KL	0XOGHUV
 (03D V03D V03D VF03D
5RXHQ¶VVLOW    
$XWXQ¶VFOD\    
/LOOH¶VVLOW    
6W%ULHXF¶VDUHQD    
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%\FRPSDULQJVDQGVF LW¶VQRZSRVVLEOH WRGHWHUPLQH LI D WUHDWHGPDWHULDO LVDGDSWHG WRHQVXUH WKH
GXUDELOLW\ RI D UDLOZD\ VWUXFWXUH ,W DSSHDUV WKDW LQ WKH FDVH RI $XWXQ¶V FOD\VVF PHDQLQJ WKDW LWV
FKDUDFWHULVWLFVDUHODUJHO\LQVXIILFLHQW7KHVYDOXHRI5RXHQ¶VVLOWLVJUHDWHUWKDQWRVF)RUWKHVLOW
RI/LOOHDQGWKHDUHQDRI6W%ULHX[VYDOXHVDUHWKUHHWLPHVKLJKHU7KHVHWKUHHPDWHULDOVPD\EHVXLWDEOH
IRUD UDLOZD\FDSSLQJ OD\HU%XW WKLV IDWLJXH WHVW LVGHVLJQHG IRUSDYHPHQWDQGPD\QRWEH VXLWDEOH IRU
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